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rNee 11er ths M ipeyJoh Law
Mr JAMES 13nrcft PIt ItIXA the author of-

f Franco Under Richelieu and Maearln dli
ussei anothor important era Iu Fronol-
lilttorjr Intfana Undrr tlit llntntv HoUKh

a ton MiminACc It should bodlstluctly un

i J deritood that for the facts and conclusions sot
4r forth In this book the author does not depend

on Bocondhand Information Ho has gone
strilcht to tho original authorities whether Iu
print or In manuscript and hive had access to
the materials collected In the National LIbrAry
nt Paris and In tho orehlves ot the Department
for Foreign Affairs Tlm viII which his In-

vestigationsb have led him tn tako of ovonts
F and potions nro fresh and Independent In ¬

deed thoy often dtffor from thoso or French
historians centrally regarded ns moH trust-
worthy

¬

Prosecuted under such conditions
fin Porklnstt researches have produced a
highly creditable addition to his counlrse-
ontrlbutonslo hthlcrlcal literature

h regency of 11111 of Orleans covered
3 only night years woro the birth years

1 of tile movement which culminated In tho
French revolution To bring out this fnot

3j 2 clearly II time controlllnc purtoso of this book
Incidentally the render is enabled to form 1jut notion ot limo character of thn Itcccnt him

2 icif nndot that of his protsL and Jllnltitoi
Cardinal Djbola and thn fluunclal system In

i tloduced by 10hl Law Is described in detnli and with lemarknblu lucidity It Is theso
the volume together with aolmp-

turdeitllne with Limo morals of tim regency to
which wo shall now rotor It will bo noticed
that both upon time Regent and upon Dubols
tho author pronounces a niuro favorable judg-
ment

¬

than hut which pase curiontiii tho
standard history Tlio snmo thing may bn
Mild of the view taken of Mine Do Mnlntenon
In what may bo rcunrlol ns time piollmlliuiy-
pottlon of thu Ilrrlh-

t
i

t When IouU X 1 died on ticid 1 1713 und
TVBS succeeded tile great cruuiUou a child
only 5 years old tho regency would have fallen-
to his uiiclu thu Duo dAiijou had nut time hit
tor on becoming limmg of spain coletunl-
yronoucad by treaty ill rights ot KUico slon-
iclatlng to timo KiunchI monaruhy tho right
therefore to rulo Kniucn nllcgout durlnl the
minority belonged tu tho iiott prInce tho-

hlo011hlll Dukoof OrlenrH Time latter was
1 4U years ot ago Ills fattier the

h younger brother Loitl MV had been n malduvoldotcapiclty Anti destlt u t n of ambition
HisI mother was n lormiu piince by birth

1

and Iho had always roninltied lormau at
heart She hid un acuto mind good moralx
bud manners and I vulgar tongue Her only
mu time future Itegctit ovldontly got his Intel
loot from his mothern lie noIGS obviously In

l hot Itcd his loes from his father In mental v Ig-

or
¬

and resources Philip Orleans was an extraS
ordinary man lint he lacked tIme power of con-
centrating

¬

his abilities upon a single purpose
His mother said that ho unit every talent ox

F copt that ot mnUlns lib talents of lisa Hu vvns

a good musician nud composed tomo pretty
I opera he painted 111 ho vva a zealous ttti
t dentof ch mlslry was n competent nflkur-

nndi a good speaker Ithnro wrt few braiichns
r of learning with vrhleli he had nol nt lemut a-

nuporllclul aciiialntanco Ills fondness for
f L chcmistiyoxcitcd suspicion In n community

I4 wjilch believed In the blnck nrt ant caused
I him to Le Iccusel roost unjustly of poisonini
I the Duke nnl 1uoho8of Durgundy Orleans

was early his cousin ono ot tho
Illegitimate daughters of iLouis XIV She had
little to make her Iattractive and time marrlico
was contracted merely to gratify the wishes

t of time King rimo young Duke plunged intoI dissipation ot every kind and ho lint the
weakness not uncommon with young mon of

It wishing to lie thoiclt more wiclod lan hn

TTJ
was My nephew U n braggadocio 0 v Iet
aid roim XIV Hu VVIH laid enough Withoutif any need of brazing ho dninu too much ho-

I had numerous mlstreasna and1 runny Illegiti-
mate

¬

children ho was loud spoken In his pro ¬

r fusions of Infidelity He IsI sid to hive
liBrlbhcd u hopeless admiration for thn Grand
Prior of France on the giound that hu latter
had never In forty years gone to bed sober

t He felt for him Raid St Simon time veneration
r that 1Bishop Im for 1Father ot tho Church-

It WI nV3rtholess truo and nowhere has
his distinction between time man ot pleasure
and the man of business beon brought out
moro sharply than In tho present narrative
that the Regent Orleans never allowed tho Ir
regularittos of his private tire to Interfere with
tlio affairs of Iato Its WAS surrounded by 1
iotoiiu of and dissolute women who

< routs
were the companions ot his pleasures but
they soon found that It was Impossible to gain

I political lulluoncu from such 1olalonl The
f Regent gave lavishly to his u many

n pretty taco reaped a huudsomu profit Irom
the pardon of somo contractor or speculator-
upon whom the Government had levied a crcat
fine but Orleans was never so intoxicated
that he bnbblol secrets State to his boon

was never HO Infatuated by a
beautiful woman that ho allowed her to choose
his Ministers or dictate his policy favorite
unco ventured to transgress tlio rule aud
fought to pry Into Btato secrets Loot In your
glass mind iou If HO pretty 1 face wile made to

J talk politics was the only reply Franco
during tho regency witnessed no such slmmo
fut period as tho rulo ot Mote do Pompadour
It was Indeed with undovhtlns roguiaritytimatt-
ime Itcgnnts time was dlxldod between his
duties und his pleasures In tho morning ha
gave nudloncon in time afternoon ho attended
tile council and conferred with his Ministers
or visited tho little King liy 5 or 0 tIme work
of tho day wns done thoso who took pint In
tho Government wore dUmlrfsod and they

I wero auccoedel by tho makes and dohauchih
r time doors wero rinsed to sorloivs afTalri After

r that hour It Wild Impossible to sea tho Regent
ou bimlnoss however pressing During tlio
eight years of his ntmlnlsttatol every night
was devoted to revelry oven when
Impaired health and enfcublcd appetite do
sro > c1 ny poiror of cnjaymuiu he continued
the same mode of life from force of habit It

f is not to bu interred huvvnvor that Or-

leans
¬

was withoutI I smteo of his ru-

Hponslbillty to hit young ward louln
XV ou the contrary spasmodlo efforts
weromudu to rOloo olJocs ot scandal fiom

f I thelmiucdiiito presence King llccnlling
z the iDaucl wo mil think that these efforts

yore tended withI little success ynt as n lat ¬

ter of faot Louis XV lint nn upright and virtu-
ous

¬

I hUn for Home years uftnr hU marriage
Another deduction which IK often hastily made

I not lu talnod by evidence Wamiistt not as-

i1 Bume thut time morality of tho Itcgent and isis
lt i Parasites or that of tlio upper clissui gt n
f J erally was timid of tho community at large No

Government could contlnuo to exist here thu
ntlrocommunity was destItute of rillslon orJ ittup Tie poverty of iiliiotoiitlisof tins popu-

lation
¬

of rranco furnlhcd llttlo opportunity

l for dissipation Among the Iotmrgoohsiu und
the parliamentary families tho traditions ofI i sober domestic lifoMlllprovnllcd It wusn re
Uxiitluu ofI ridlgiom liollelI gather iu an al-

teration
¬

In modes of life which under time
regency tLtiu to nmnifut ihvlf in tho

j 1rcnch poy4 RI v ho1-

iIf

t

t Ii t tho Hegijnt Orleans has been generally
I painted somewhat blacker titan Im was iris
1t protdgu the Cardinal iJubols has attiluud time

had emlnenco off being decliirnl tire mobt-
vtlekedt t uiifcriipuloiik and corrupt of all the
PrIme MlnUlers of franco lvcn hUtoiliius-
vrho< tf are usually accurate und fair ttlll refer to
tho power held by ia lowborn piolllgntonud-

poitator priest us tho worst plmtii of degrada-
tion

¬

I t Iu the dissipation of tliu regency Uubois
it t wee portrayed as a men of thu vilest character-

by hiss contemporary the Duko of HI Simon
nnd the author of the book before us U one of
the few modern scholars who lmv Imd tire
courage tu defend him It IIt notlndeed us-

nclcd by II Irklnh that Duhols vviisanian
7 of lofty II of unnolllsh lrIOIOlIlls uioiallty was not cdlfylug blt I

said to com iui i o ftvorithly whim that
t ntf tuott ul lio issycLitcj lu I

I 1
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toad ot hioney but lie vro less
Bftrty In lispuriBltlhan majority of thoo
Who hid eQual opportunities to acquire it2 he
pushed liii own fortunes with unremitting
vigor And ho li not time only man In high posi-

tion
¬

who itss been SOlltr of that offence II tho
unprejudiced historian does not find In him a
statesman of time capacity of lllcliollou or a
patriot of tho purity of Lafayette he does
how him to be a mhn of unusual ability and
not n omen of unIque badness Our author tins
boon able to foil no reason for lamenting his
tenure ot office as a degradation to franco
Vow of tho statesmen who controlled French
affairs In the eighteenth century have left a
morn creditable recorl Dubois was neither
n trifler like nor nn Imbecile like
Hrlenno If Jn character ho WAS Inferior to
Floury In Intellect ho was his superior It ti
true that time news or his death was received
with pleasure by tho court nnd with-

out regret by the people but the same timing

coul bo said of tho death of Jlazarln and Col
although each of thorn had dono groal

timings fur Franco Kvon thoso who boro no
lovo for Uubols were forced to admit that In
his high office ho had wasted no time on son
sual pleasures thnt ho had shortened hit life
unremitting labor that he Imd tolerated
neither fools nor flatterers that ho had no

cured ronce tot France and that tier position
In liuropo was more influential when tho-

nlothocarllon died titan It had beon nt tho-

clinth Iront It is significant thnt101is
thin stocks tell when tho death of
Dubol nl announced ant those who had
most tinted him acknowledged their appre-
hensions

¬

of limo grave complications that
mightonsue In Europe

Mr IorUns effectually refutes tlio worst
charge brought against Dnboln untimely that
ho obtained tho favor of hit pupil tho young
Puke of Oilcan by corrupting iris morals
Tins nomination has been roponted by histori-
ans

¬

from Voltaire to Henri Martin lint our
author points out that tho chargovva1 never
ninth until DuboU had become n powerful
Minister His Infamy IR not discolored un
I111I I ire hal become Inuioun On the other hand
his actual idutlons with his pupil appear
cloith enough fnun the tostmolyof those
who know him when ho II ni humble
retainer Dubnlx was appointed uudorpro-
ceptorof I time uturu llegont In Ills Four
years later died tho preceptor ht Laurent a
mini ot time most uprlcht character He
recommended UuboU for his own place anti
tho Appoint miint was rondo by Louis XIVwho
lund then roforrnodund frowned upon tho faint-
est

¬

Hiisplclon of Immorality Wo may bo sure
If thoro had been aught to crittclso In time con-

duct
¬

of a lowborn man like Dubois 1 would
hart boon reported to tire King It iis truo
thnt tho future Itegcnt carlybecarao known as
one ot tho most dlosolutoot the young no-

bility
¬

hut surrounded as ho washy debauched
associates and exposed to the temptations
vvhleh lie In watt for n prince tin hind no need
of n mlddleacod pedant as a teacher In tho
Piaetlcesof dissipation Then again thro-
wn a person who kept the closest watch of
tho IJiikws conduct and that was lilt mother
If isle preceptor had bcunns Voltaire called
luau tire purveyor of his pupils pleasures tho
rfact could not have been concealed during a-

long term of years Irons nn anxious and keen ¬

witted parent Tire letters which time Princess
Inlntlno wrote to Dubols extending ovor six-

icon
l

II year nro the best oUdenco that ho was
faithful to lime trust and flint ho endeavored to
restrain Iris 1111 from time dissipation in
which he I assure volt she wrote
Duhols of my gratitude for your endeavors
to make an upright man of my son and
again I know right welt that Itime bad con-

duct
¬

of no son IH in uo wise your fault and I
unsure you of the continuance of my esteem
It is truo enough that much tutor in the nlblcareer when ho had bocomo a power
Mate tho Princess Palatlno became un ¬

friendly to him and denounced him as a
rocuo and a trickster who had sold his coun-
try

¬

but Uio never complained of his conduct
In rofcience to her son because sire host of
all tire world know that there was nothing to-

c0IP1olnor
Not oven yet has Mr Parkins oxhiustod the

evidence in favor of the upright discharge of
tho duties of preceptor by Uubois He points
out that Luis XIV was always Informod of
tho thoso connected with the court
and took an excessive Interest In what seemed
n minute system of esplonaze The behavior
of time abbi therefore could not escape his at-

tention
¬

but he found nothing In It to forfeit
his favor On tho contrary ho bestowed on
him a modest living mini In ItIS fifteen years
alter tim function of proccptor had been as-

sumed
¬

ho entrusted Dubois with a diplomatic
mission Another wlnoKsln behalf of Dubois
Is Fm5mhon for whol almlrot claim time

reputation of tho most upright man of
tho lao in which he lived Tension was
the preceptor of time Duko of Burgundy
and in a position whore ho must have known
limo character of Dubois thoroughly JIo
would Imvo recommended no one for nn
ecclesiastical preferment whom he thought
to bo mi ovih liverI Yet in 1U01 hn urged the
appointment 1uboll as prior of Drives and
twenty years wrote The Abbu
Dubois formerly preceptor of tho Duke
of Orleans hal beon my friend for many
years In view of all this testimony Mr
Perkins dooms it hue to assort that Dubols
began iris career as a debauch or that ho
gained Iris mastors favor by assuming the
functions of 1 procurer Undoubtedly ho
made no claim to remarkable sanctity of
character but lot such a life as many another
nbbl of tho paying vary llttlo attention
to tho relIgious career upon which ho had
uomlnallj enterer This was not eotnmoiula
blo but It wes far from unusual Dubols win
by no moans a conspicuous example ot im-

morality
¬

I110 never 1rtclpnte111 tho suppers
of tire Ittliln Royal 1111 no ta for tie
routs hu did trot uoik to base his fortunes on
time favor of homy nilHtiens ot tire Itugeul
During time yoais that ho occupied an Im-

poilant office ho led I life of uniiBunl ab-

stemiousness
¬

Ills unumlos said hint past
excesses compelled him torefialn front further
indulgence It might be mild with quite nn
much truth that mile prodigious Industry
nnd meatless activity kit him no titan
for dissipation Indeed tire vices of Du-

hols were of another nature Ho lusted
for power and n conspicuous position before
the world Stir moro than I1w mild for tire pleas-

ures
¬

Cf the censes It was tho ouuvyexcitetl by
his romurablo fortune that lilted his con-
temporaries

¬

with horror nit tho spectacle of
Ills delinquencies AH ho cnld lilmnolf tho
lost of those wino del unlol him an Iwicked
priest went morn dlsturhed by his birth than
by his morals At time mine tlmn his trnducers-
lud bomo excuse for their antipathies Du ¬

bols was not more miibltloun nor intriguing
nor greedy than mamllclbor associate
nun he was less disolute lacked tim
refinement that mlcht conceal such defects of
diameter lie ttas ulgarln pushlne Inc for-
tunes

¬

and IllinnmieroJ when hlJ attalnudu-

cccBS You can mako 1 Cnidinnl out of a-

cnl said one of his enemies hint iou cunnn-
tnmea eontloniiui Tints author tins hook
knowledges thnt tho criticism was just Du
Lois noun acijulrod either tIme Instlndi or Iho
manncisof wellbred highminded man lIst
because PrIma Minister but ho never got to
bun gentleman

ill
Tho determinationi toI adopt no opinions at

second hand and to ferris an independent
judgment duos not mill Mr IoiUns when ha
conIes to depict tire extraordinary career of
John Liw To tins subjoct ho allots tlueoc-
lmptert1 ann no attn will consider tins space
excessive who recalls use story of the Missis

shJI Company Although tho system of

11 nnd tire MltsUflppl bubble ot which hu
wan time author represents to most readers
only crazy speculation resulting In a disas-
trous

¬

failure tlmy constlutt n chapter of
financial irinstory I without value
ovolll our dm lib originator notwithstand-
ing

¬

the fallacies by which ho was entrapped
wits n innn who poHsersed nn acuto and li >

<III iiiiii1 Hn might well Imvo becom-
ejtllifuihvrtoft o VUe f uioUviullunuiv

t
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Unfortunately for his fame his errors proved
so calamitous that hellI remembered only nl
tho greatest ot financial charlatans

John Law was born nt Edlnburoh In 1071
Ills father was n oldlllblnd aswoscus
tomary with a period om
blned with hli trade the care ot moneys In
trusted to him and many of tire functions now
discharged by bankers John was welt olu
catod nt Edinburgh he Is said to have she
played aroat proficiency la mathematics and
especially In algebra Ills father died leavlni
a moderate estate nnd hs son found blmeol
when little moro titan 1 lad POI8Cle 1 1
handsomnace agreeable manners aria some
money It was not strange that ho houl-
Imvo devoted himself to tho pursuit of talons
urc and as London furnished moro tempting
opportunities than Kdlnburgh for 1 young
man with such tastes Law spent eotuu
years In tho rnglLsh metropolis Ills

manners gained him friends1roossoulnl
wal known chiefly by Iris skin 1 gambler anti by his Intrigues wih

women As 1 result of ono of Iris sue
cesses In gallantry ho fought n duel am
killed his antagonist For this crime ho
was sentenced to bo imaged and althotigl-
he was suboauontly pardoned ho hind to neck
refuge ou thin Continent In tho meantime
tho Hank of I1ugland had been orcAulroJ and
its successful working undoubtedly nttractei
Laws attention After leaving England ho
spent some time nt Amsterdam nnd mndon
close study ot tire famous bank of that city
which had been In operation for almost
n contury whose methods different frame

thoso of Its English rival Time study of those
Institutions cruised Law to arrive at tho con
victims that by grasping tire principles or

nalco nnd npplj Ing thorn to tim buslncs-
tiansactionsof tlio world ho could achieve re
suits far moro da rllng than front the mot
thorough knowlcdgn of tho chances In faro or
carlo lila urInal worm oiBontlnlly tirrit of tire
Inventor and tho dlscoeries which ho Ibe-

lloed hliusolr to have mado ho was eager to
impart to tho public Ho rlurnot tU Hrotlnml
arid ublhOI 1 proposal SIIIIIlnl tho
nation mooney by means ot u l nr 1cm
roncy mated not upon n deposit tho pr clous-

mvtnls but upon nioitnnccs nn Innil HUnt
Kumout was that gold and silver had under
gono tremendous depreciation slnco tire din
eooryof America and that land bv compari-

son
¬

was a bccurlty of extraordinary stabilIty
Ho proposed thiicforu thirst commlssionori-
Hhould bo authorlrod to 1tsttuo trotter monoy to
all who required I to ian soclrll by mortgages
to tire aluo of tothlll of tlio land or Is-

sued for time upon tho lands being
turuud over to tire Commission Such a cur
roncv ho said would necessarily In propor-

tion
¬

to tire needs of tho community In other
words If any man wanted monoy and land timo

lands to secure U ho could got as much as ho
required When no ono needed mooney thero
would bo no demand and nono would bo

Issued Thus tho currency would rogulato
Itself like a safety nlo So confident writ
Lawottho superiority of such 1 medium of
circulation over gold nud sliver third ho ad
vlIel 1 provision limiting tho premium on
paper to tout Iror cent It is easy to see that If
this scheme trail been mtcnentod theo would
mayo been nn enormous inflation In Scotland
followed by 1 long period of disastrous rune

runt history of tho French nlnri01lrlqi Inlon Devolution would Imvo moon anticipated
in North Ilritnln lucre was no dangor
however ot tho adoption ot Laws proposils
Time Scotch were already smarting fiom time

results ot tire Dnrlon expedition and they wero-

byno means Inclined to any now cnluro
Discouraged by tho apathy of iris country ¬

men Law resumed hl trnvollon tho Continent
of Europe Ho visited most ot tire prlmncliaal

cities Htudled the finances of various coun-
tries

¬

and investigated with especlit care tho
banking system In tho fow places where such
existed Nor was his taste for ingenious Itheo-
ries

¬

allowed to Ito entirely Idle during theso
r lrs At u fine when opportunities tot spec-

ulation
¬

could bo found with difUcultj gam-
bling

¬

at cards was time only substitute which
satldllcd time love of excitement offered tire
hopoot easy gain It was then no die credit ton

to earn Ills livelihood at card Law liedmal
toon dissipated his patrimony but iris ski as
n player fuinlfhcd him with time means Iv ¬

inn In luxury nnllnccumulatnl n conBidora
trio fortune can blt Ito doubt that
he adopted a system for his ns he dir
later fur his banks amid commercial com-
panies

¬

Most of those whom ho met plnyod
recklessly looking to luck for success
Law studied tho chances of cord the
probabilities of their combinations intrO on
them staked his money Tho result holtlthat his policy was time better ole ¬

once ot tho chances rarely falls ono who knows
enough to master I and has resolution
enough to follow I tire great cities which
Law visited in his rambling career ho became
known as I bold and successful gambler
When ho turned his stops toward Paris on tire
accession ot tho luke of Orleans to tine regency
ho hind accumulated a fortune ot n mliolund-
n hnl of llvrpc a hum equivalent plrlhas

1001 to at least1 a million and n halour day this mode of life
and liix nCllulltol of a fortune largo enough
to hll t live with splendor land not
extinguished iris ambition to rcnovato tire
commerce and industry nf thn world Tire
conditions of Fianco nt tire death of Louis X 1was worse titan It html bourn for over a
century Tho national Indebtedness was
vastly larger In pioportlon to tho resources of
the country than Is tho present debt of Trance
because tho universal stagnation of Industry
rendered It impossible to meet I

I V

In tins situation of nftalis Law wiio hint
mado tho acnunintinco of tire Itogcnt In a
previous visit to Paris offered to assist Franco
In her distressI to render her debt light by-

maklnc her people rich to icstorn iron com-
merce

¬

built up her Industries mind mukotho
regency of Orleans mcmuialdo as tho begin-
ning

¬

of nut errs of larger entuipride IncrcMBlng
wealth und abounding ptuspcrit y His
projects wero submitted not only lay 10ld of
mouth hut iinn series uff urrominui r a a unitlotteis
What was needed ho said was credit Ihu
French woro not yet lar ronmvedI from tho
primitive daisI of btrleiI butt iIff a sound si h

tom of crud outild Ibo established IIhui iIndus-
trial resources of tho country might bo en-

larged
¬

t infold Tire man haul with I capital
of 110000 llvies could with safety Unnsnct-
liusinifs on I scnlo that thuii required
1000000 Mote men could bu unuiloyod
more goods bu manufarturod moro bush-
els of wheat harvested moio barrels ot
wino sold All this was entirely true
Tho wildest dreams of Law foil far short
ot tho development of commaico which
his como In acOntury anti a untiE Lime differ
once in wealth between Franca tn1111 atari
under Louis XIV Is gtcutoi Ihln helve1France under Louis XIV nun I< lalhCa not Moro progress lies ImcMi niulo III trite
hundred und flyI years tthan wis rail o In
sinon hundred years Many things Imvo con-
tributed

¬

t Ito such a losll Ibut among t11huts boon tine MSom of
winch Law justly claimed must existt bofoio Ination could increase rapidly In vvealtli run
best means for firm niiming this requhoninnt-
foronlaruod tinde hu found IIn hisi fuvoiiu
scheme of a monk ansI ho dwelt upon tho ad
Mintages which suchr IinstitutionsI hal rent
dorod where throb wore established and could
render In Franco-

ThnpUli wlihh Law KiisgoMudt for IStale
bnnklnI Finuco is open tolittloI criticism IHo-

advlxedthat tito bills uf ttho bank sdumb ho-

iimdo payable in colts of I fixed weight nnd
amount In order ttor nol love business from Itlm
paralysis cruised by the fn iuont deprecia-
tions of tire colnugo by time Covornmunt lire
banks bills bethought would ho prolorrot-
10Ioillallsllr on account of ninny 111

Im mid umnlt tent tthat tthiy must he-

rodpemablu on demand In order to obtain cm-
roncy rIme project for a btut bauk having
been rejected by tho COlnclor lnauc1was
presented In imolhwr forlllil Rlceptoll
In Jlny 171U letters patent were grnntod to
14M iiutUuiiLiiu tho uiaiiUatin of I vuvatu
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bank with 1 capital of 0000000 llvres Its
functions woro judicially regulated Its bills
must bo paid when presented It was not al-

lowed
¬

to borrow Its operations must bo con ¬

fined to receiving mono on deposit nnd to dis-
counting

¬

commercial paper Time benefits of
tho Institution were soon vlolblc1 Tine pro-
vision of tire charter requiring tho banks
bum to bo paid In coin of a fixed weight gave
a now life to commerce which had boon para-
lyzed

¬

by tho preceding fluctuations ot tho
coinage Laws blue having allxod redeema-
ble

¬

milo woro Bought for alike byclhon nnd
by foreigners For two years tho
bank remained a private establishment antI
during that time It issUer bills to tho amount
of 51000000 llvros which woro easily ab-
sorbed

¬

by tlio community for the ron on that
whenever presented lor payment they wero
promptly discharged In specie Tine balk
soon received tho accounts of thoso who halmoney to deposit aural time demands ofr
who wished to borrow Laws management
score to have boon who and conservative
Commercial unsgor was at llrnt dlscountod at
six per cent When lunacy bocimo moro
plentiful tire ralo rfell to four per cent Time
IImpiovomont iin tlio financial condition ot
Franco that followed the oraanlnntlon of this
bUlk attracted universal attention Mer-
chants

¬

undnitook now enterprises manu
factunirs Incioased their products tho
market for grain Improved tho rub of In
direst foi Had Law hocus content to eon
tlnuu establishment ou tlio Santo basis tho
1ankof lrncl would probably halo traced
Its origin Inn and could heave claimed nil
antiquityI t almost oriniril I hug tthnt ot Its Fng
ham rival Sueh a career however foil fur
shoit of lsfrlnJ the dreams of than mnnneer
In lcolhor IJtH Laws bank was changed
from n privito a htato IInstitutioni Those
who had Invested In Its Mocks were bought
out and mado n lnniin horn o iprollt jim in smut
management continuedI I hilt IIII wnR now under
tire etntrol of tho lloyd Council lire King
Writs Iliable fur ttho bills IIssued and the amount
of them writ regulated by thn iovnrnmont
IIn our day Iu trunk Ithus gmrantood by ttho-

Malu would In mimo countries posmjssaeiodlt
evuudlng hat of any private eslniillshment
It vvis fill from being no In Fianco at this
urn tIre amount of ttho cliculatlon could
no longer bo restricted by ttlio actloi of
tIre business community ns witht a piivato
bank thatt must meet iIts iliabilities mamonnm hat i V

or bo forced into liquidation hills rould
be noil red out ns re inn i red by ttho necessity ofI
tttill State Iby tho isreod or Ithe had ijudgment
of IItsI rrr hens Tine tint ran laos of tho IKlni g Ito
moot IIds old igint loins hanoi oltenI iin t Ire past
beets dislionoied them Wits no ccilalnty that
jlllrt of iris bank would eecapu thin fit o of
other forms of royal indebtedness The power
of debasing time currency maul boon recklessly
exorcised mind It was euroto bo again reported
when tlioro was noon of such n measure
Jlio nrginbatiou ot II royal hank was how
over in accordance with Lavvb desires His
lellcf was linn that wealth could bo more rap
hut crcited Iby tho Interposition of tho State
titan hr tine free action of finn individual In
tins tenet as in many another ho was thn pre-

cursor
¬

of tho e who ailsocate tho control
business enterprises by tIre public

v
As soon as tine hank was in successful 01 ern

tion Law began ttlm development of other and
iii are IImportant projict which ho assured
I Im Kogent would imronso tho population of

rmro llfty tier tout nid its wealth in still
greater proportion rcdit was now ic
tiibllbhod rita a mediumi existed for fur
nishlneI IMIIroncy IIn S rid i amountst as might
Ire r lulrt Those imnivni at inca s Law sought
to lit ihize in nil ho declared that ho could its make

Vnnco tire cieit coumorclal nation of thin
world To brine Mich a result it was ncces-
nry to roich foreign mnikcts to control tho-

ntereoiu so between European iliition anal
011 IIndiesI Iin the last antI Amoriia IIn tho
Soil Tire Visions of Lnv mere to omo ox
out boon roillrcd by Ithins commercial history
of Great 1rltaln nnd tthoy Iiae produced
vonllh fir trinsccndlne tire hopes of tho wild-

est operator In the lino Julncanipolx
Commercial compinlos wero tho lovers by

which lnw propoed tO extent tIre mlluHneo of
ranco over legionn incomparably moro ex

enslve than tho fatherland minI to assure to-

t a prosper it r hltheito unknown Tire mo-
nopoly

¬

of trade with Louisiana had recently
een granted to a financier named Cioynt but

Iiii had taken no steps toward developing tim
esoiuces of that vast territory Law choso
Ills as the first Hold for iris now cnterpitoe-

rorat resigned iris i rtlh c mural In usu t
717 the Company of time Wsl was ereitcd hv
royal letters patent It soon camo to bo known
ict tine name of tire Mississippi from tho great
liver Included within boundaries To tins
conlallr tine King gavo not only a monopoly
for twentyfive years of nit com mm co bitvvien

ranco tint ho prolncc lint al onii absoluto
tithe to all Ihn territory coinprehendod v hat
was timers called IIonuislnna which sir olII d

rotn tho Alleghanlcs on tine crest totlioI linclc-
ylountalns on tire westt Over this enormous

area Livvs oompany mlKlit exercise tho pro
ogativos of II sovoioigir Olin o tied ralsn
miles found colonies administerI i ho lawI

To piovido time npcoiHaiyiMintil hares worn
issuod of thoMiluo nf itO francs elm iii Ito tthn
in mr nit nit of lOlMHlOooO Ilivre IFor Ithe pet hail
tIIIIlam warm a great mmr of monev and hnlI it
boon aetuilly paid antI used niiieli could hul-

een ml race Itoward ci ii nit b nng and1 doveloidng-
hoI valloyof t lao M lsl sail laid I nlortiinntolyI

while Laws purposou were often an fouR
Ito was aaciiostr to than niean In iris desire
III obtain a concession from tine trimii nnil to
ilaco his stockI thisI was made Ialallui In out
tanding notes of tho mvornmcnt hofo
wro lit a discount of over thiaii per cent nnd
thus tho capital actually 1111111I Itho company
vab only about ItllidI of Its noinlnI ilI amountt
Moreover tint htato vvn in ira position to 10
ci count iUsI notio and 1 aw accoiduuily rig roa
hut IIho lOOOOOtlDOi IIvies leeched IIn notes
mnitoit hal bo funded at fo ins ipel cent fhllslho
Ioney avnllahln for tina IIllal VMMIIIk of com
norcoand coirain zit hams wnsatI injt 4nOOjOO

I lineR joir UnllrI1t I nsa lnmlllliII111OI I stock-
vnsslowly snihaimh bent an itii for it lIrlrllllIt t rOlls

It was mUd eat huh ow trimt ttlthori r means wero-
ivoded Ito ccito popular onll Icncii ninth Ito
mildI up tint great C itt iprlset inI whhili Law

vished tto Poitirmrt rat u thn oiorulehof IIlilice
1III lilt tthe monopoly of Itho I nit inst met re ot
tobacco WHS planted fo tire Ali sl slppl Corn
tanmny lam nlnoyeaifi 4tIIIIIIIIWI i IIIII I 0i4 rims ntmrrhi y

vore paid for lImit pi ivllge Itwice tIre nnimmt-
ormiqly iccelved by tin liivoinment Tho-

urchasuof tire totaisaim monopidy win follow
nil by n ferleof tiutsai tlon nah of which
I ncicifeed thnI i PI tetnat liars of thot public and1

irinnair user I ono iMgi > rfot a sire re IInthuI untlil-
ated

I

piollts Jima pinpmlyI andcommeiclilr-
lvilogcs of tIre Irnuch 1list India Connninmly

hlch had become a decrepit Inslltii
then were traiibfoiiol to tIme Missis-

Ippll onnmesn anion tine ciindltlon that nil out
Hlulllli IndohlednohS slliuld ho dlschilid
tIII same illspohltlon uis mndn of thin urn

piny nfriilia Tlm naiiHiiit t III Company
thmo Vnaatt Vitr nov luinued tti tho Compiuy
uf that innnimes hint it lit iii continued to Ln rilhI

thiI Mlssifhlppl by conleiniioiaiies ruth Ily
that rune is fainlllar to pnroitv No urn>

mes iacvnrtlonr In tine vvoild inns over lanai

such Mupendoii pos4ihllliL bcfnr It as-

lavs Company of tint IIndies IIn addition to
IlmllllllllJallli t I osiimisat Iin tthewostltt hud
luquiiedI H monopolyI nf Iinc cons mn rare o of
IFiaiieoi withi Iire i1asl moiici Asial at flat

Afilca Worn to hats tilhuto In tints oceans
tthat inllnj ftllIlIli Ithoi Cape of 5 iood Itours Ito Iire
htrailI I > otf rdiiuiillan and fiom Ithn AntipodesI to
tim Arctic Ircio Its Bhliis nlono could carry
tthn Flench ling

Ilav Ini timers scciirnd tine control ot tine vvholn

colonial system Law next turned his atten-
tion

¬

to tire admlnlstiatlon ol tire llnancesof
thodoyernment In July 1710 tho ptlvllugo
of coinage wan grant od to tire Company ofr tIne
Indiomi Era mine yearn ItpnldOOOiiOOOIhics
for tine piivllc which was an excessive
pilco A mea uiu ot far morn Importance
followed In tho previous year lImo Paris
brothers marl obtained lorn term of years the
uimtiut Ihu a Iunnl ret taeiii farmtU hI> tliu

k l

Oovornment for which they agreed to pay 48
COOOOO lines Annually Laws company of
tered 52000000 lineR gain which tho Ito
gent hold to be nufllclonl to justify htm In can
celllna tho contract With tho Paris brothers
and In August 1710 a now ono was eXlcute1
with tho Mississippi Company Tho profits
anticipated from tlio farming of them tnxoe
augmented tIre already ulowlnc hopes of tin
stockholders Into their treasury would now
pour alike tho moneys ot tho taxpayer and
thoso paid for foreign goods by tho consume

Law now proceeded to his lastt eroat fin an-

clnl measure which was Intended to bring Into
tine development ot his systom tho bulk of tire
capital of Franco available for Investment
Tine amount of thins national dibt out tlIl1llna
nod represented by rcnri and othor beams
ment obligation wits nownbout 1iOO000UO-
llvres Jlils sum tho Mississippi Cotnpani
Offered to advance to tho King nt three her
cent Thu Interest on tho existing Indebted-
ness was on an average four per cent am
there would tironofomo bo n saving of 15UOO00-
llvi s annually for tine taxpayers Tire nalvats
tinge or such mi arrangement for limo dovorn-
invnt was nmnlfott nnd tho offer was promptli-
iiccoptid limn creditors of tire Ktato were n-

formud that think Indebtedness would bo nl-

onco discharged nnd for tho enormous sum
IIalel to them thoy must at onco neck now In
> cstmenls It was however part of tine
scheme that nn opening should bo furnished
by which thin money nicclvod from the
lovoinmont could ho placedI morn tto tin
advantage of tthn community tlie creditors
line Intention of tho company WIIM Law mid
Ithat IIf thn rrHlttr should invest tho money
received tire stock of tho Mississippi Com
pan It would bu offered to thorn at less turin
Its market value To this end now shares of
tliu eompiiy worn ifmiod to tho amount of
lrioiluoo000 livres Tills payment or rather
fundingI of Ithe national dnbt wlis tin oievat loin
which perhaps Lnw was foiced to undertake
In order to obtaini tire farm of tho taxis Hut
IIt wuslnucourdanti with his IIIIOOlIc8 san ii hu
iigiuodtultt I vrilllnglyI IItsI boldness nat trrietutl-
Ii I nt sinai its twO sary insultI was to Iincinaso
Iinn itcetnlaliomr In tIre siren us of tine Missis-
sippi Jo float such cnterpilses n lurgu-
uniounl ufI currency was roqiiliod but tire
means of Eu run isia lug ItI Wiisatliand No olin
IIn Fiance bud occasion to complain that thc
Vniunarm or cutriiicy was nolMUlllclent for tire
ryqulmnieiits of buslnosw Tho Oovornmcnt
hold tine bouico of supply nnd It was
Itiinud ann in a dcadlly Inciuaslnc-
slieiim Tho establishment ot ho royal
bank was folloved byI tho libeial1 I laser
of pnpnr money In tho spring of 1710 the
amount outstandingj was over 100000000
llvros In Juno mid July neatly iOO000000-
moio in bank talus worn Issued those who
advocated tho neiran I ant hams of tho amount of
cuiioncv by limo State mail nn opportunity of
seelne their systems In lull npeiaticm Fnor-
uious as weiu thosu issues thoy wore modest
III comparison with thoio requiredI as tIne du

elopameart nit tine Bvstem progrossod For than
unpainllulod speculation which ensued tho
responsibility must lest ton largo extent on
Law IhimselfI I tthough IIhu enormous rise In time
pilcoot shales doubtless exceeded his expec-
tations

¬

and his desire Ills enterprises wore
crushed under tint weight of tho fantastic
value which tire public attributed to them
In tho emleavor toI sustain prices which nn
tlclpat llfty ycusot prosperous commorce
his greit tchonies woin brought to speedy
ruIn law unloosed tho genius of specula-
tion

¬

mutt It at onco assumed II form so moo
shuns as to teinfylts mailer and tho world

VI
1 bo shares of tliu Mississippi Company were

fur some timo iovvod with distrust by n com-
munity

¬

that had little tasto for foreign ven-
tures

¬

In tine splint of 1710 almost two years
after tho oruintratlon of tine company they
wero quoted nt about IO HVIOR tine par
value being 000 In ardor to provo iris own
tttlth iin IhJ stocks und xlll tnt hair Lila confi-
dence

¬

I Law tirade Ia contract to take two hun-
dred

¬

shales at lair in six months from date
and deposited 40000 livns to innka good iris
ncreemoil Dealings In futures woro then il-

in ist unknown and uch a vunturo filled Itho
public with amaonicnt Asa stockjobbing
operation thn transaction has hind no parallel
in tine history of peculation No sooner was
it known that tire manager of time Mississippi
Compiny WitS willing to tako Its stock six
months hvncu at a prlco almost doublo that
which It now commanded than tho price of
shares lapidly advanced In May shares of f U-
Ollvres wore quoted nt Ipar In July they hind
icached 1000 When tine new Issues were
made In heptcmbortlioy worn soiling at rOoo-
In November they unclied 10000 They soon
loo tolJOOO noel 150110 thoro wire marry
sale tthoso figures rural iven higher U Iis
caId that ns muh ins OIJOOIIIII5 was paul for
a nnlaniro of which Itho par value was riOO Tills
was in advance of 4001 poi cent lire Inchest
price vveie obtained in December ami Iinu
mill but although tho market then censed to
advance thorn wins no iapld decline Shares
ii mint in istoal bctvvon 100jil andI Ilfi000 Illvres
with tomo sales at oven higher denies from

111I1 01171111111111 I I I I I Fot nit in rs 170
Such a lioi furnished thot oppoituultyI for

fabulous gains A man who had taken onto of
tIre oijgilnrtl slmiea nnd paid for it In bills of
tthoi Slat lit DO percent 0111111011Ild000 Illvrcs
for what cost him Hl Twenty thousand
Illsres pliccd iIn shiios In tthu lultor part of
17Wwould Imvo ipillrpd neirlv LOOOOOO n
year hatter Vi Riicculatoi who siib ctlhed for a
shaio in October 1710 and soul In Xovombor-
inndu 1000 per cent on ids Investment in a
inontl Ilia llucttmtlons woioto rapid that
fotluiiost worn nridu on small1 cmntures ann
sour ci han as v IthoutI riskingI any t in lug For ox

nnie aguiits would bo sontto soil sbaiosat
tthnI list ntaotut Unit liy IthntlmaI i they icachod
thn street where tine stock wIts dealt himtine
Iiin Qulncnnpol thorn was often a sufilciont
adv tnea for Ithem to realize a hntmrdsontro profit
Iin addition which Ithey iIopt for I ire Inn salves
Thus a iinvinl wins ordered to soil fur
iris inaxtcr TiO shares at KdOD ho-

fcund1 a purchaser nt J000 ioiat tine

501000 sill plus fur himself begun deal-
ing

¬

in line street and In a fnvv days
was 1 mllllonnlieI I I i A man who was sontt-
omln a payment bought snnn shams with thai
money andt went Into a rest a ranit fur hisI thin

ncr VVhnn hn ictiitned tto thoi stimt two

haiti lain1 tire pilnM had ndvnnccd 11
per cent IHn sold Ithn share n nt n pioflt of
10000 hvresi paid Itho debt andI puckoted Iire
traini lire communityI I was startled to seo urea
jf time most humble position suddenly become
LMiormMisly rich A valet was rala to hiltS
madu tiffs millions n hootblack forty and
ii loslaiirant keeperthlityI Jiaaa wont mil
i bonn I rn which lies si inca Ibecome HO familiarI

both IIn Freite in nr nil lir gi latin was first uspj Ito-

Jo crlbo n Hjuiilator In Mississippi Btoksi-
vho had suddenly grown wealthy Among
nil tire opoiatms thu one wire nceum-
itlatod tine in cole nI fortiino wins a worn

in named haiiiiiont Mio was a widotr
living at Nainui mini camu to IirlsI-
nI thet inure of rolloctlnc iv sum of monay
t inn iatss of which buln fnlri to ruin hor Her
imitator otTan ui hail only tho paper or tho Stale
whIch was then at I0 por cent iliscount-
DnspaliIng of bettor terms sire accepted thU-

Ihofcharus of ilin Jllstlsslppl Company were
thou offored for subscription payable In this
PItney and sine put nil that shn had recelvod
into Itho v cnlI inic Ill roe years Ilater hor wealth
wan cstimrrtmrt at 100000000 francs On tine
ultimate 1 lii in iaii hut of Iire company shn was
isscssudKOdOOtM francs by limit ioveminent
hail It promptlv and remained rich while
many of mar msoclntes wnro again as hoer isa
before tho name of thIn Mississippi Company
was hoard In 1ai IH

VII
In January 170 LAW was made Comptro-

lnrOeneruI Ho imp reached tire enlth of his
ortunes their decllnn was to bo even morn
apld than their lUc Ivon as early as tine
weeding November minor operators Score
louvlnccd that It was time to realize their
profits and largo amounts of stock begun to
hio thrown on tIne market Tire efforts madolo-
luetaiti pilvcs aud mnviiIIu sttitdinVtite as to

time Prospects of the company for a time pro ¬

vented any serious fall flint symptoms of die ¬

trust In tfie now wealth which hind been poured
upon tho community wore manifested In vari-
ous

¬

directions In tho height ot the specula-
tion

¬

the bills of the bank mad commanded n pro
inlura ot 10 per cent over specie because tire
Mississippi Company refused to reecho cold or
silver Id imymcntof subscriptions Thlscondl
lion nf affairs was Miortltvol In the early
part of 1720 cndars of land or of commodities
began to look askance nt parting with their
property for paper Dank bills wore prac-
tically

¬

If not formally nt a discount Law
now began u series ot xlolent measures by
which hu nought to sustain titer credit Of his
Institution but by which he only succeeded In
making time ruin moro complete Not only
were tine bums ot tlio bank declared a legal
tender but It was forbidden to make any pay
moist In spocltt in excess ot 100 francs under
n penalty of i000 llvroi This measure was
followed by unto still morn tyrannical

It was enrgod by Law that only nuall pay
nti ntn could now bo mndo In tint precious
niptnls and so thoro could bo no pretext for
lmln largo amounts In store In February
I17i0 an edict forbadoanypi rsonlcoplii wltli
him gold or silver to tine nluo of mnro than live
hundred llvres Thorn wino ofTollded against
tills provision were subjected to u penally of
ton thousand llvies rind the money found In
their pospcsslon was to bo confiscated fur tire
benefit of tire Informant This edict was no
hue form of woids Illgoroiis search was made
to discover I ho hidden ti ensure of delinquents
servants lodged Information ugnlnst their
masters brothers against brothers a son
against bin father Tho odium of such Inquisi-
torial

¬

proceedings was Increased by tire fact
that tho law was tot equal for all Tire
Hcgonl reproached tine Duko ot 1ourbon
and tlinlrlncoofContl lam ha v log carted away
millions of gold fronts tire hank Tho Duko in-
pliid that hu bad tankers time monoy and they
could ibid it It timer wished Commlssloncis-
vvint through tine harm of searching for It but
tiara Duko kept iris gold Law next resolved to
do away with tire use of silver nnd gold alto
gotinet and to mako pnpor thn solo currency
An edict declared that nflor May 117JOI cold
nhoiild no longer bo ueoil In payment for nay
dobt nor sliver alter lang 1 no moro of either
metal should be coined and no one oxcept
goldsmiths should have tiny IIn In inn possessioni

lraumo liar a short tliioI enjoyed the distinc-
tion

¬

of being time ono rlvlllud country where a
man could not pay his debts with gold and all ¬

ver
lire other stops taken by tire Government nt

Law s suggestion were oven moro extraor ¬

dinaryI than banishing thet precious metals
from limo country Kudcavors to sustain the
unions of shares In tine Mississippi Company
tits an lunation of tire currency by highly cal
ornd statements mind by purchases In time
market having failed Law sought to fix their
value at nn absolute llcurn and to turn time
royal imnk email limIt Mississippi Coinpativ into
taint ureat corporation In oUriiiiry 17lk > time
royil bank amid tlio Mississippi Companv were
consolidated Two weeks later the value ot
bo shares of the company were Ilxnd nt nine
thousand jlvrns A bureau of conversion wiseopened whom they wore purchased at that
lulco nInth paid fur In bills of tho hank
in lImo other hand any ono who wished

to buy could when hn pleased present nlno
thousand llvrcs and receive n share Thus
Law hoped that he until ut last secured tran ¬

quillity Very dlllerent results ensued 1lIre
inntkut was still failing and many gladly
availed thems lvon of n purchaser that wasobliged to take nil that was offered The com-
pany

¬

which mind received on UH shares from
tlva hundred to the thousand lures now
bought them back at nine thousand Thoattempt to carry through this transaction
kept the printing presses of time hank In active
operation Such nn InlUtfonof tite currency
had never boloro beon known Tire prices of
articles thnt had been high before now bo
crime preposterous Tine bank bills that mad
formerly been distrusted wore now regarded
as worthless Butchers bakers and grocers
were unwilling to rccotvo paper money at all

VIII
From Ills time tine slow and painful process

of liquidation really began Toward tho last
of May tine prohibition of tlio tree of tho proS
clous metals ns currency was repealed Any
ono might have as much gold anti sliver ns he
could lawfully obtain Alas said a contem-
porary

¬

tho permission cornea when nobody
iras any left It was impossible for tho royal
bunk to radcora huh which hind been so
profusely issued Its reserve in time precious
metals was not two per cent ot thin amount
ot tho lulls In circulation Even an at ¬

tempt to relieve limo necessities ot the
public by redeeming huh of tine denomi ¬

nation of ten livies had soon to bo suspended
Meanwhile tho decline iu tho price of tlio Mis-
sissippi

¬

stock wont on In July 1720 the
shares sold at 4200 payable in tank bills
which were themselves at n discount of
fifty per cent Less titans onotblrd of the
UJtOOO sluices ot time company were now In
tire bauds of tire public Thoso that weio
held by tire King and tho company scare can
eidlod and tlio capital wits reduced to two
hundred thousand shares In September an-
other

¬

odlct attempted to fix tine yahoo of the
educed share anal to provide a bureau fur
that purpose hIre fallI continued unaffected
ny such measures ami it was nccelernteil bv-
tho aaHa pin of Itlu paper currency lIt Ocr 7
brink bills vveiuit a illscountot almost eighty
per cent brio eIarV later an edict declared
that fiam Nov 1 thoy should no longer ho u-

uireulatlng modluin payments must again bo
utnnteie Inn gold and silver Tunis tint Pailier eric
roneyof I ire state after an experience of less
than two ycitna wren extinguished Alter tire
resumption of spcclo payment tire stock of-
tho Mississippi Company touched ttho low-
est

¬

figure In November shires Bold
lor two thousand llvres payablo in paper
that vas worth lust ten cents on tire dol-
lar

¬

IIn Tanuaiy 1721 1 gold louts worth
Jortyilvo llvresi purchased u share of thin
Block which hail herein sold tire year before for
tvvnntv thousand livres Tills was a tail from
four thousand por cunt to nino percent in
twelve months line results of Mich a du-
prcelatlon me described by one of tine suffer
on LuSt Jnniiaiy writes Uarbier In his
jouinal I hind lty thousand llvios in
paper KB value was Imaginary to bu sure
but I limit only to realign on it unit turn It into
money 1 did not Irate lime wisdom nor tho
rood luck to do so Now It Is worthless and
though I have neither speculated nor lost to-
day Bpiavo not enough monoy to give Nuvv
car gifts to my servants

Laws errors iumvcaivud in rm common ruin tire
benollciat IInstitutions with which ho had
hought to endow Franco Fire bank which
under proper regulations might inure been of
grout advantage to trade passed out of oxlst-
nnco Almost acontury teas tonnnhasc before tine
organIzation ot thin jtank of Franco Vine 10
fin ins which Law had brought about In IIMI
titan score abandoned lire Mississippi Com
panywliose shares wore successively leducnd
to lloOOtl and to UHK wins dourly of hoivilogu or coining and tire farm ot tints taxis
and save for Its retention of the monopoly of
tobacco roaiulned simply a tripling corpora ¬

tion As such it carried on buslmist for many
yfiais until at times with n certain degreo of
proMjici its Its shares once sold at tOOl Itv ro3
mimi fora long periodI tire jarohi tin were fiiifllclant-
o pay moderate dividends rite delino nif tthu

eoloiiial eniPlronf Franco during tine iclgnof-
Loiiih XV brought thooompuuy to ruin uuii In-
17inilt consent to exist

Aiming rut wino suffered from the collapse of
iris lltmncinl system Law was tine most miser-
able

¬

Hu WIIH odious to a poiipln whoso welfare
ho had sought liNaujhltioa was unshed Iris
elierlslied dlscovuriits had liecouiulhnlauifht
IInc Muck of saline and ttlm arms I naiannri of others
ills life WatS ofiin In dangei ink family went
opoK to Ithu lost oil a ol utho mob I Its sire
mImic trert pnger lor mum prosecution but tine
lluPiil was loth to sanction proceeding
against him and allowed hun to lento Franco
lii lIe 21I 111m20 lavv ivceived his passport

sinaI went directly to ilius nu Hn took with
him nlmost nothing rue Duke of Uourbun-
v Im irmaI made millions by I hut svtom offered
himI noun money vyiinn hv wis liMit to heave
but Lav declined and with characteristic
generosity strive aValuablu rung to JIme do
Trie who hud n Kbpi him In his escape
Laws ci In lii cinema In Itheeolidlfy of his enter
prispH had linen shown by thu IiivostmontK
which ho in idoof hits profits Hn hind bought
largely of land Iu France heu so many
riishud in time bank to diuln It of gold Inex
cit nan go faar Itheir billsI and tthoi 1rincn ot UontlI
I niak away thrva carts full Lmv took nothlni
for himself Ho BUM titenmy ira monoy for his
ownt uso IIP made no Invetniuntst In othnr

aim tnt mlis became to Ijit lice ii rich man nnd
laoheft It a U Buar Ho stood by Iris own brett
tiitloiis and was Involtodlii tbolr overthrow
Ills proiicili vvhicli was nil In Franco was
neizoil by ho Uovnriunont Ot tins ho
complained and Justlyj tsar his ndmfnU
nation of tho bank and tiE the nomnnn Imd
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